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第二，CEO 专用人力资本能够降低企业非效率投资行为，具体表现为 CEO 任期越
长，企业投资偏差越小，表明专用人力资本能够对 CEO 克服认知偏差、理性决策做出























Investment efficiency is the key indicator of corporate resource allocation and the 
outcome of corporate investment decisions. Modigliani and Miller brought forward MM 
theory expounding the irrelevance between corporate investment and finance factors in perfect 
market in 1958. Hereafter, many scholars carried out empirical researches to explore the 
factors influencing corporate investment behavior and its efficiency and formed three 
mainstream views: First, consistent with agency cost explanations, over-investment was 
concentrated in firms with high levels of free cash flow. Second, asymmetric information in 
capital markets implied financing constraints which holding constant underlying investment 
opportunities. Third, firms’ governance structures were associated with investment efficiency. 
These researches based on the hypothesis of “rational economic behavior” , focusing in the 
various mechanisms to improve investment efficiency. Driven by the behavioral finance 
paradigm, some scholars examined the relationship between investment efficiency and the 
dominant coalition of the corporate, in particular its top managers from the perspective of 
“bounded rationality”, which became a hot spot of management research field. 
In this paper, I follow the path of literature review -theoretical analysis -empirical test -
explanation and summary, adopting listed companies in China from 2004 to 2011 as the 
research sample. This paper proceeds in two steps. In the first, I calculate the investment 
deviation of sample. In the second, empirical studies focus on the relationship between 
investment efficiency and TMT age horizontality 、TMT age heterogeneity 、CEO’s specific 
human capital and CEO’s general human capital. The principal findings of these studies are 
that:（1）TMT age horizontality has significantly positive impact on improving investment 
efficiency, considering both SOEs and non-SOEs; while TMT age heterogeneity lowers 
investment efficiency, especially in SOEs.（2）CEO’s specific human capital is positively 
correlated with investment efficiency; while CEO’s general human capital is examined as 
“portable” to transfer from one to another, thus promotes investment efficiency. 
These findings not only expand the existing research on corporate investment efficiency, 
enrich “Upper Echelons Theory” literature in China, but also provide the basis for corporate to 
improve resource allocation efficiency, optimize TMT structure, and propel competitive 
selection of TMT, which explore a new path of sustainable growth for corporates. 
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第 1 章    绪论 
1 
 






















全球第二位，全社会固定资产投资总额从 2004 年的 7.05 万亿元增长至 31.15 万亿元，




                                                 




























































和 Majluf（1984）[5]和 Fazzari 等（1988）[6]提出的融资约束导致的投资不足，认为企业
在资本市场获取外部融资的成本高于使用内部自由现金流，因而可能不得不放弃净现值


































































































































第 2 章 相关理论简述和文献综述 
2.1 人力资本相关概念与文献回顾 
英国经济学家 William Petty 是人力资本思想的理论先驱，他提出了“土地是财富之
母，劳动是财富之父”，把人的技能的重要性提高到与土地和其他资本同样重要的位


















式，例如“边干边学 learning-by-doing”和“在职培训 on-the-job-training”。 
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